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5JKR�����EQRKGU�OCTMGF��&GRQUKVQT[�%QRKGU��#��+VGO������'��VQ�VJG�7�5��)QXGTPOGPV�2TKPVKPI�1HHKEG��&GRQUKVQT[
4GEGKXKPI�5GEVKQP��,CEMUQP�#NNG[��4QQO�#������9CUJKPIVQP��&%��������#P[�ECTVQPU�EQPVCKPKPI��&GRQUKVQT[
%QRKGU���VJCV�CTG�OCKNGF�VQ�VJG�)21	U�&GRQUKVQT[�4GEGKXKPI�5GEVKQP�OWUV�DG�ENGCTN[�OCTMGF�VQ�KPFKECVG�VJG�VQVCN
PWODGT�QH�ECTVQPU�KP�VJG�OCKNKPI��(QT�GZCORNG����QH������QH������QH���

6JG�TGOCKPKPI�EQPUKIPOGPVU�UJKR�H�Q�D��EQPVTCEVQT	U�EKV[�
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5JKR�����������EQRKGU�VQ����FGUVKPCVKQPU�RGT�FKUVTKDWVKQP�NKUV�VQ�DG�HWTPKUJGF��3WCPVKVKGU�TCPIG�HTQO���VQ��������
RGT�FGUVKPCVKQP�

)QXGTPOGPV�DKNNU�QH�NCFKPI�
)$.	U��YKNN�DG�HWTPKUJGF�HQT�CNN�HTGKIJV�QT�CKT�GZRTGUU�UJKROGPVU�VQ�FGNKXGT�QWVUKFG�VJG
EQPVTCEVQT	U�+%%�%QOOGTEKCN�<QPG��GZEGRV�HQT�C�HGY��UOCNN�H�Q�D��FGUVKPCVKQP�UJKROGPVU��6JG�)$.	U�YKNN�JCXG
�FGUKIPCVGF�ECTTKGTU�YJKEJ�VJG�EQPVTCEVQT�/756�WUG��6JG�EQPVTCEVQT�OWUV�IKXG�VJG�FGUKIPCVGF�ECTTKGT�C�OKPKOWO
QH�VYQ�YQTMFC[U�PQVKEG�HQT�RKEM�WR��6JG�EQPVTCEVQT�FQGU�PQV�JCXG�VJG�CWVJQTKV[�VQ�EJCPIG�C�FGUKIPCVGF�ECTTKGT
YKVJQWV�+45�CWVJQTK\CVKQP�CPF�YKNN�DG�TGURQPUKDNG�HQT�CP[�CFFKVKQPCN�UJKRRKPI�EQUVU�KP�VJG�GXGPV�QH�CP�WPCWVJQTK\GF
EJCPIG��6JG�EQPVTCEVQT�OWUV�TGRQTV�CP[�ECTTKGT�TGNCVGF�RTQDNGOU�VQ�VJG�+45�KOOGFKCVGN[��6GNGRJQPG�CTGC�EQFG�����
����������DGVYGGP�VJG�JQWTU�QH������CO���������RO�RTGXCKNKPI�GCUVGTP�VKOG��QP�(GFGTCN�YQTMFC[U��+H�VJG�ECTTKGT
TGHWUGU�VJG�UJKROGPV��VJG�EQPVTCEVQT�OWUV�RTQXKFG�VJG�HQNNQYKPI�KPHQTOCVKQP��EQPVTCEVQT	U�PCOG��NQECVKQP��FCVG�CPF
VKOG�QH�UJKROGPV�TGHWUCN��ECTTKGT�PCOG��PCOG�QH�ECTTKGT�EQPVCEV��)$.�PWODGT��TGSWKUKVKQP�PWODGT��CPF�C�DTKGH
FGUETKRVKQP�QH�VJG�RTQDNGO��+H�PGEGUUCT[�VJG�+45�OC[�CWVJQTK\G�VJG�WUG�QH�CPQVJGT�ECTTKGT��#NN�WPWUGF�)$.	U�UJQWNF
DG�TGVWTPGF�VQ�VJG�+45��016�VJG�)21�

6JG�EQPVTCEVQT�KU�TGURQPUKDNG�HQT�GPUWTKPI�VJCV�VJG�RTQRGT�YGKIJV�CPF�RKGEGU�CTG�UJQYP�QP�VJG�)$.��VJCV�VJG�FCVG
QH�TGEGKRV�QH�UJKROGPV�KU�CEEWTCVGN[�GPVGTGF�D[�VJG�ECTTKGT	U�CIGPV��CPF�VJG�RTQRGT�RCRGTYQTM�KU�KUUWGF�VQ�VJG�ECTTKGT�
2WDNKE�8QWEJGTU��UWDOKVVGF�D[�VJG�EQPVTCEVQT�HQT�RC[OGPV�QH�RTKPVKPI��OWUV�DG�CEEQORCPKGF�D[�C�UKIPGF�EQR[�QH
VJG�)$.��#NN�OGOQTCPFWO� EQRKGU� QH� VJG�)$.�OWUV� DG� NGIKDNG� VQ� DG� CEEGRVCDNG� CU� RTQQH� QH� UJKROGPV�� 6JG
EQPVTCEVQT�YKNN�PQV�KPEWT�QT�RC[�CP[�HTGKIJV�EJCTIGU�YJGP�WUKPI�)$.	U�CU�VJG�ECTTKGT�YKNN�DKNN�+45�FKTGEVN[�

/WNVKRNG�6TWEMNQCF�5JKROGPVU��9JGPGXGT�RQUUKDNG�HWNN�VTWEMNQCFU�UJQWNF�DG�WVKNK\GF�
G�I���WUG�C�HWNN�VTWEMNQCF�CPF
C�RCTVKCN�VTWEMNQCF�TCVJGT�VJCP�VYQ�RCTVKCN�VTWEMNQCFU���6JG�EQPVTCEVQT�YKNN�DG�RTQXKFGF�OWNVKRNG�)$.U�HQT�UJKROGPVU
VQ�CP�KPFKXKFWCN�FGUVKPCVKQP�GZEGGFKPI�C�VTWEMNQCF��1PN[�QPG�DKNN�QH�NCFKPI�UJQWNF�DG�TGNGCUGF�HQT�GCEJ�VTWEMNQCF�
#P[�GZVTC�)$.U�UJQWNF�DG�TGVWTPGF�VQ�VJG�+45��016�VQ�VJG�)21�

5OCNN�2CTEGN�5JKROGPVU��9JGP�VJG�EQPVTCEVQT�KU�TGSWKTGF�VQ�UJKR�XKC�UOCNN�RCEMCIG�ECTTKGT�
52%���VJG�+45�YKNN
RTQXKFG�CP�+45�UOCNN�RCEMCIG�ECTTKGT�CEEQWPV�PWODGT��%QPVTCEVQTU�OWUV�PQVKH[�VJG�+45�CV���������������CV�NGCUV
VJTGG�(GFGTCN�YQTMFC[U��RTKQT�VQ�VJG�UEJGFWNGF�UJKR�FCVG��KH�C�ECTTKGT�CEEQWPV�PWODGT�JCU�PQV�DGGP�KUUWGF��+H
OWNVKRNG�UOCNN�RCEMCIG�ECTTKGTU�CTG� VQ�DG�WUGF��CP�CEEQWPV�YKNN�DG�CUUKIPGF�HQT�GCEJ�ECTTKGT��%QPVTCEVQTU�CTG
TGSWKTGF�VQ�UJKR�WUKPI�VJG�FGUKIPCVGF�ECTTKGT
U��CPF�+45�CEEQWPV�PWODGT
U��QT�DG�TGURQPUKDNG�HQT�CP[�CFFKVKQPCN
UJKRRKPI�EQUVU��+H�VJG�7�5��2QUVCN�5GTXKEG�KU�WUGF��ECOGTC�EQR[�HQT�RQUVCIG�CPF�HGGU�RCKF�NCDGNU�YKNN�DG�HWTPKUJGF�

(QT�+45�UJKROGPVU�VJG�EQPVTCEVQT�OWUV�(#:�RGTVKPGPV�UJKRRKPI�KPHQTOCVKQP�VQ�+45��5GG�WPFGT��5%*'&7.'��

5%*'&7.'��2WTEJCUG�QTFGT�PWODGT�D[�VGNGRJQPG�D[�#WIWUV����������

(WTPKUJGF� OCVGTKCN� YKNN� DG� CXCKNCDNG� HQT� RKEM� WR� CV� VJG� 7�5�� )QXGTPOGPV� 2TKPVKPI� 1HHKEG�� ��� )� 5V��� 09�
9CUJKPIVQP��&%��������QP�1EVQDGT����������

0QVG�� 6JG� )QXGTPOGPV� YKNN� CVVGORV� VQ� OGGV� VJG� UEJGFWNGU� UVCVGF� KP� VJGUG� URGEKHKECVKQPU�� *QYGXGT�� NCVG
%QPITGUUKQPCN�VCZ�NGIKUNCVKQP��GVE���OC[�ECWUG�C�FGNC[�KP�)QXGTPOGPV�HWTPKUJGF�OCVGTKCN��YJKEJ�YQWNF�GKVJGT�GZVGPF
VJG�EQPVTCEV�KP�CEEQTFCPEG�YKVJ�)21�2WD���������2I������#TV������QT�TGSWKTG�PGIQVKCVKPI�YKVJ�)21�HQT�CP�CNVGTPCVG
UEJGFWNG�

5JKR�RGT�VJG�HQNNQYKPI�UEJGFWNG��+H�PQ�UJKRRKPI�RTKQTKV[�KU�TGEGKXGF��UJKR�HWTVJGUV�FGUVKPCVKQP�HKTUV��ENQUGUV�FGUVKPCVKQP
NCUV�

5JKR�EQORNGVG�QP�QT�DGHQTG�0QXGODGT����������

+45�3WCPVKVKGU��9KVJKP����JQWTU�CHVGT�VJG�TGNGCUG�QH�GCEJ�HTGKIJV�UJKROGPV�CPF�VJG�EQORNGVKQP�QH�UOCNN�RCEMCIG
ECTTKGT�UJKROGPVU�CPF�QT�OCKNKPI��VJG�EQPVTCEVQT�YKNN�(#:�VQ�VJG�)QXGTPOGPV��QP���������������VJG�HQNNQYKPI
KPHQTOCVKQP�

���0COG���RJQPG�PWODGT�QH�RGTUQP�ECNNKPI�CPF�%QORCP[�0COG�
���)21�,CEMGV�0WODGT�CPF�+45�(QTO�0WODGT��CPF
���3WCPVKV[�DGKPI�TGNGCUGF��FCVG�QH�TGNGCUG��CPF��HQT�HTGKIJV�UJKROGPVU�QPN[��VJG�FGUVKPCVKQP�
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+P�CFFKVKQP�VQ�VJG�CDQXG�VJG�EQPVTCEVQT�OWUV�EQORNGVG�CPF�UGPF��XKC�EGTVKHKGF�OCKN��+45�(QTO������
5JKRRKPI�&CVC
6TCPUOKVVCN�CPF�%GTVKHKECVKQP�HWTPKUJGF�YKVJ�DKNNU�QH�NCFKPI��YKVJKP�QPG�YQTMFC[�HQNNQYKPI�VJG�HKPCN�UJKROGPV�
5RGEKHKE�KPUVTWEVKQPU�HQT�EQORNGVKQP�CPF�OCKNKPI�QH�VJKU�HQTO�YKNN�DG�HWTPKUJGF�YKVJ�VJG�HQTO�

7PUEJGFWNGF�OCVGTKCN�UWEJ�CU�UJKRRKPI�FQEWOGPVU��TGEGKRVU�QT�KPUVTWEVKQPU��FGNKXGT[�NKUVU��NCDGNU��GVE���YKNN�DG
HWTPKUJGF�YKVJ� VJG�QTFGT�QT�UJQTVN[� VJGTGCHVGT�� +P� VJG�GXGPV� UWEJ� KPHQTOCVKQP� KU�PQV� TGEGKXGF� KP�FWG� VKOG�� VJG
EQPVTCEVQT�YKNN�PQV�DG�TGNKGXGF�QH�CP[�TGURQPUKDKNKV[�KP�OGGVKPI�VJG�UJKRRKPI�UEJGFWNG�DGECWUG�QH�HCKNWTG�VQ�TGSWGUV
UWEJ�KPHQTOCVKQP�

6QNN�(TGG�9#65�NKPGU�VQ�VJG�)21�CTG�CXCKNCDNG�VQ�UWEEGUUHWN�DKFFGTU�VQ�TGRQTV�KPHQTOCVKQP�TGICTFKPI�EQORNKCPEG
YKVJ�UEJGFWNG�TGSWKTGOGPVU�WPFGT��5%*'&7.'����6JG�VQNN�HTGG�PWODGT�KU����������������QT������CPF�HQT�ECNNU
QTKIKPCVKPI�KP�VJG�9CUJKPIVQP��&%�CTGC��
��������������QT��������2GTUQPPGN�CPUYGTKPI�VJGUG�ECNNU�YKNN�DG�WPCDNG
VQ�TGURQPF�VQ�SWGUVKQPU�QH�C�VGEJPKECN�PCVWTG���6JGUG�ECNNU�ECPPQV�DG�VTCPUHGTTGF�VQ�QVJGT�VGNGRJQPGU�KP�)21�

1(('45��1HHGTU�OWUV�KPENWFG�VJG�EQUV�QH�CNN�OCVGTKCNU�CPF�QRGTCVKQPU�HQT�VJG�VQVCN�SWCPVKV[�QTFGTGF�KP�CEEQTFCPEG
YKVJ�VJGUG�URGEKHKECVKQPU��+P�CFFKVKQP��C�RTKEG�OWUV�DG�UWDOKVVGF�HQT�GCEJ�CFFKVKQPCN�������EQRKGU��6JG�RTKEG�HQT
CFFKVKQPCN�SWCPVKVKGU�OWUV�DG�DCUGF�QP�C�EQPVKPWKPI�TWP��GZENWUKXG�QH�CNN�DCUKE�QT�RTGNKOKPCT[�EJCTIGU�CPF�YKNN�PQV
DG�C�HCEVQT�HQT�FGVGTOKPCVKQP�QH�CYCTF�

6TCPURQTVCVKQP�EJCTIGU�CTG�C�HCEVQT�KP�FGVGTOKPKPI�CYCTF�

%QPVTCEVQT�/756�KPFKECVG�KP�JKU�DKF�VJG�,%2�07/$'4�CPF�VJG�9'+)*6�QH�VJG�RCRGT��CPF�VJG�(+0+5*'&�5+<'
QH�VJG�RTQFWEV�JG�YKNN�HWTPKUJ��6JKU�KPHQTOCVKQP�KU�PGGFGF�VQ�GXCNWCVG�HTGKIJV�CPF�QT�OCKN�EQUVU�HQT�CYCTF�RWTRQUGU�
+H�VJKU�KPHQTOCVKQP�KU�PQV�KPFKECVGF�KP�VJG�DKF��VJG�DKF�YKNN�DG�GXCNWCVGF�WUKPI�VJG�/#:+/7/�URGEKHKGF�RCRGT
YGKIJV�CPF�VTKO�UK\G�

%QPVTCEVQT�OWUV�IKXG�VJG�NQECVKQP�
RQUV�QHHKEG��EKV[�CPF�UVCVG��HTQO�YJKEJ�CP[�TGSWKTGF�OCKNKPI�YKNN�DG�OCFG��CPF
VJG�NQECVKQP�
EKV[�CPF�UVCVG��QH�VJG�RNCPV
U��HTQO�YJKEJ�VJKU�RTQFWEV�YKNN�DG�UJKRRGF��016'��7PNGUU�C�FKHHGTGPV
UJKRRKPI�RQKPV
U��KU�KPFKECVGF�D[�VJG�DKFFGT�QP�)21�(QTO�����VJG�EKV[�CPF�UVCVG�UJQYP�CU�VJG�DKFFGT	U�CFFTGUU
VJGTGQP�YKNN�DG�WUGF�HQT�FGVGTOKPCVKQP�QH�VTCPURQTVCVKQP�EJCTIGU��+H�UJKROGPV�KU�PQV�OCFG�HTQO�GXCNWCVKQP�RQKPV�
EQPVTCEVQT�YKNN�DG�TGURQPUKDNG�HQT�CP[�CFFKVKQPCN�UJKRRKPI�EQUVU�KPEWTTGF��%QPVTCEVQT�KU�TGURQPUKDNG�HQT�CNN�FGNKXGTKGU
KP�QYP�+%%�EQOOGTEKCN�\QPG��RGT�)21�2WD���������RCIG����RCTCITCRJ���

$KFU�TGEGKXGF�DCUGF�QP�UJKRRKPI�VJG�URGEKHKGF�H�Q�D��EQPVTCEVQT	U�EKV[�EQPUKIPOGPVU�XKC�H�Q�D��FGUVKPCVKQP�YKNN�DG
EQPUKFGTGF�PQPTGURQPUKXG�

57$/+6�94+66'0�$+&5�61���7�5��)QXGTPOGPV�2TKPVKPI�1HHKEG��$KF�5GEVKQP�
225$���4QQO�$���������)�5V�
09��9CUJKPIVQP��&%�������

(#%5+/+.'� $+&5�#4'� 2'4/+66'&�� 5WDOKV� HCEUKOKNG� DKFU� VQ� (#:� PWODGT� �������������� QPG� DKF� RGT
HCEUKOKNG��4GHGT�VQ�5QNKEKVCVKQP�2TQXKUKQPU�KP�)21�%QPVTCEV�6GTOU�
)21�2WDNKECVKQP���������2CIG����2CTC����

0QVG��9KVJ�GCEJ�DKF�UWDOKVVGF��YJGVJGT�YTKVVGP�QT�HCEUKOKNG��DKFFGT�OWUV�RTQXKFG�C�FWRNKECVG�EQR[�

$KF�4GUWNVU��6JG�PGZV�YQTMFC[�HQNNQYKPI�DKF�QRGPKPI��DKF�TGUWNVU�OC[�DG�QDVCKPGF�D[�ECNNKPI�
��������������HQT
C�VCRGF�OGUUCIG��(QT�[QWT�EQPXGPKGPEG��[QW�OC[�YKUJ�VQ�TGEQTF�VJKU�KPHQTOCVKQP�


